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BANKERS AND BROKERS,

BARING & CO.,

15'Wall Street, New York,

Foreign Exchange,
Letters of Credit,
Investment Securities.

Agentesand Attorneys for
BARING BROTHERS & CO., Ltd., London.

KIDLER, PEABODY & CO., Bolton.

E.D.SHEPARD&,CO.

A\ ' BANKERS,

I 8MNassau St., New York
Woston Philadelphia

- Aotaas flsoal agents for cor-
\ porations and municlpall-
tles. Allow Interest on bal-
ances subject to check. Buy
and selliInvestment securlities.

Bonds for Investment,

Information upon request,

. 4

'KISSEL, KINNIGUTT & GO0,
BANKERS

1;NASSAU ST., NEW YORK

Investment Securities

N. W. HARRIS & 00

BANKERS
Pine'Streer, Corner William
Chicago NEW YORK Boston

Recelve deposits subject to check

S and allow interest on balanoes.
) Act as fiscal agents for muniol-
juliuu and corporations, lssue

tters of credlt and deal In

BONDS FOR INVESTMENT

List on Application

HENRY CLEWS & CO.

11,13, 15 & 17 Broad Street
BANKER

Travelers® letters of credit available the
world over.
Bills ofexchange in sterling and francs
in sums to suit.

Deposit accounts received, investment
securities.
Stockstandibonds bought and sold on
commission.

MEMBERS N. Y. STOCK EXCHANGE.

N.W.HALSEY & CO.

BANKERS.

A " Bomds for Investment.
~ Interest Allowed on Deposit Accounts.
Plscal Agentsdor Cities and Corporations.

49 WALL ST., NEW YORK.
hllmlphh Chicage  San Francisco

WE OFFER

I}Elﬂﬂll OF GEOREIA RAILWAY

8% INCOME BONDS

eld over.6'4 per cent; next cou
il "rull 8% coupons, pasable Oct,

» SCHMIDT & GALLATIN,

i MEMBERS N. Y. STOCK EXCHANGE,
Jrel, 2260 Rector. 111 Broadway, N. Y.

WANTED
Fidelity Fire Insurance Stock.
|Pittsburg, Wheeling & Lake Erle Coal 4s,
[Bmklyn Ferry Cons, Bs,
United Bank Note Common.
!Unfon Bank, Brooklyn Stock,

FREDERIC H. HATCH,
fDealer in Unlisted Securlties of Rallroads and other
iCorporations In the United States and elsewhere,

frel. 1116 Broad. 30 Broad 8t., New York.

Redmand ado.

INVESTMENT SECURITIES
' LETTERS OF CREDIT

33 Pine St., New York
BONDS

A.B. LEACH & CO0.

149 BROADWAY, N.
Boston, Pnllndelphh

n Oct., 18te
st,

Chicago.

PR

BBOWN BROTHERS & co.,

5 WALL STREET.
Orders Ex¢cuted on the

Rew York Fhiladelphia, Boston and Ealtimore |

Stock Exchanges.

W.E R Smith & Co.

BONDS

New Jersey Securities a Specialty.
90 Broad lt.. Now York.

Potier, Choate & Prentice’

BANKERS

Bludgat Merritt & . Co.

BAILROAD- AND MUNICIPAL

Bonds

NEW TORK.

The continued upward tendency of the
masket at the heginning of ' last week pro-
duced the unexpeoted effect of inducing
a good deal of selling on balance, for while
there was a considerable accession of pub-
lio interest the semi-professional element
which had been carrying stocks for some
time took advantage of the favorable op-
portunity to close out with profit. The
volume of such eelling became so great
that the large interests which had been
distributing stocks found that In order to
sustain prices they had to buy more
than they could eell, and thus for the time
being they were left with no alternative
but to withdraw and allow the market to
find itse own level. Here, however, the
importance of the increased public interest
was shown, for those who came in and
bought stocks on the good news of the divi-
dend action on the Harriman issues held
on duzing the reaction, while the semi-pro=
fessional element, after taking profits, was
ready to buy back on ‘a comparatively
mnall decline in the belief that as the large
interests could not hawe disposed of more
than a small fraction of their tremendous
accumulation of stocks it was only a ques~
tion of time until powerful manipulation
for the advance was resumed. This ex-
pectation proved later to have been en-
tirely justified, for not only did the Harri-
man group again become promirent, but
new leaders were brought forward, and the
market, the undertone of which had at all
times been strong, started up with renewed
buoyancy toward the close of the weok.
Superficially the reaction might have
been ascribed to the hardening in money
rates and the continued loas of cash by the
banks to the Sub-Treasury, but the fact
that the recovery occurred in face of an
increase rather than a lessening of these
tendencies tended to sustain the contention
that money conditions played an unim-
portant part in the market's decline.
The reaction seeme to 'have been a mat-
ter of policy with the large interests
with a view to encouraging an increase
in the number of outstanding shorta
contracts, and inducing the professional
and semi-professional traders to again
embrace the buying side. Undoubtedly
the demand for money for crop moving
will be unusually heavy, and it may be
questioned whether the Bank of England,
which has been strengthening its position
for a long time, will consent to yield up
any part of its gold supplies for the benefit
of New York, but it is poasible that consider-
able amounta of the metal may be obtained
in the open market and that these, with
such measures of relief as may be afforded
by Secretary Shaw, will avert a condition
of real stringenocy, although it {8 too much
to expect that money will not be compara-
tively tight during the fall months. Ap-
parently, however, Wall Street is ready
to pay a good prioce for funds if only a sup-
ply can be depended upon, and at present
there is little apprehension that enough
cannot be found to go around. The dis-
cussion of the unpleasant subject of the
dividend aotion on the Harriman stocks
hinged in the early part of the week on the
apparent inconsistency in the explanation
made by officers of Union Pacific that the
delay in declaring the dividend on Friday
was due to Mr. Harriman's absence at a
funeral, which, as was found, had occurred
in the forenoon, the services being held
within less than half an hour's journey
from the Union Pacific office, but alb this
was of minor importance in comparison
with the statement made later and not
denied that the full board of directors had
actually declared the dividend on Wednes-
day, August 15, “subject to approval by
the executive committee,” so that to all
intents and purposes, assuming the correct-
ness of the report, the directors were in
full posseasion of the news a day and a half
before the facts were made known to the
public. The exeoutive committee, which
was to approve or disapprove the action
gaid to have been taken by the full board,
consisted of a few members of the latter
body, and as their votes had already been
cast in favor there could, of ooyrse, be no
doubt as to what they would do when the
matter was brought before them for “ap-
proval." Union and Southern Paciflo still
soll at prices which on the basis of yield
are considerably under the level of North-
ern Paciflc and Great Northern, the dis-
parity apparently reflecting the relative
degree of confidence in the managements.

The ocomparison thus invited between
Union Pacific and Great Northern dis-
ologes a remarkable record for the latter
in respect to the value of the rights which
from time to time have been accorded to ite
owners. It has been estimated that a
stockkolder of Great Northern who ex-
ercised all his rights within the last twenty-
three years, and who still owns all the stock
subscribed for, would have at the present
prioes a profit of about 900 per cent. from
this source alone. Coming down to the
past few years the record is still a remark-
able one. In June, 1808, stockholders had
the privilege of subscribing at par for an
additional share of stock for every share
then held by them, the righta,in this in-
stance being worth 58 per cent. In No-
vember of the same year the stogk was
again increased for the purpose of acquir-
ing the minority holdings of the St. Paul,
Minneapolis and Manitoba road, but in
this instance it was a matter of exchange,
and no, rights accompanied the transac-
tion. In the following year, however,
stockholders were allowed to subscribe
for an allotment of 20 per cent. of the hold-
ings, making rights worth 14 per cent. at
the time of the closing of the transfer books,
In January, 1000, an additional allotment
of 10 per cent. of holdings yielded rights
worth 6 per cent., and a further ailotment
in the next year gave rights equivalent
to a dividend of 20 per cent. Following
that, the management of the road was
hampered by the Northern Securities
‘matter, and no further rights were granted
until October of last year, when an allot-
ment of 20 per cent. was madae, this giving
rights worth about 38 per cent. Agssum-
ing that a stockholder, instead of exercis-
ing his option to subscribo, had sold hese
righta in the market, his profit in eight
years would have aggregated 136 per cent.,
or an average of 17 per ocent. a year
during the period from this source alone,
while, of course, dividend distributions
of 7 per cent. per annum were regularly

]

made. If instead of selling, and Great
Northern stockholders as a rule do not
goll, the privileges had been exercised,
the increments of stock would show at
the present market price a net profit of
$37,000 over par value. Taking lnat year's
rights, which were equivalent to 38 per
cent., and averaging them over the years
precading, during which the Great Northern
was involved with Northern Securities,
| there is an equivalent of nearly 8 per cent.
| a year for the five years, and, with the 7
per ocent. oash dividends, of nearly 15 per
cont. on Great Northarn stock for that
period. Perhaps the handsomest rights
of all are yet to accrue to Great Northern
stockholders in connection with the iron
ore deal now believed to be approaching
a consummation. It issiid thita tantative
agreement has already been reached as
to the basis on which thip property will
pass ho tho Unltad States Steel Corpora-

official sanction of
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* be about a 5 per cent. basis, and that other

of faot some minor details remain to be
adjusted, If there were any question of
urgenoy, the whole business might be
olosed up at very short nbtice, but ve the
Steel Corporation ls for the present well
supplied with ore, and Great Northern is
abundantly supplied with money, ocom-
pletion of fhe transaction may be allowed
to await the convenience of those who have
the matter in hand. But in the ordinary
course of events it {s not likely to be much
longer delayed, There is a popular super-
stition that as a preliminary to the con-
summation of the ore deal the Great North-
ern management will insist on the sale of
Union Pacific holdings of Great Northern
stock to a syndicate, so that a rival road
may not be put in possession of important
resources which might be used in carrying
on aggressions against the company which
yielded them, but it is understood that
Union Paclﬁo has already disposed of by
far the greater part of its holdings of the
Hill stocks in the open market, netting a
profit of about $76,000,000, inoluding the
rights on Great Northern last year, and
that allowing present market quotations
for the remainder of the holdings the aggre-
gate profit is brought up to about the $100,-
000,000 mark, or approximately enough
to guarantee 4 per ocent. dividends on the
entire issue of $200,000,000 of Union Padifio
stock for the next twelve and a half years.
This consideration may have entered into
tho action taken by Union Pacifio directors
in deciding to make the dividend 10 per
cent, instead of 6 per cent, by drawing
4 per cent. a year from returns on “invest-
ments.”

Not the least interesting feature of the
market is the oontinued heaviness in Balti-
more and Ohio, which in some quarters
has come to be accepted as an indication
that hereafter the investment level for the
best railroad common stocks is likely to

issues will in time conform to that level
through the markets' changes or by having
their dividendp increased to a point where
the equilibrium will be established.
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BANKRRS AND BROKLERS,

TRUST COMPANIES l TRUST COMPANIES,
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Rallroad Notes and
Short time Bonds
paying 6 to 6% rec-
ommended by us
for safe and con-
servative invest-

ment.

Call or send for

list.

Plympton, Gardlner&(:o.

Bankers

27 Willlam 8t.,, N. Y,
BOSTON

CHICAGO

Kullrﬂlf- DROTY
BANKERS,

Broadway & Codar 8L

Eks

NEW YORK

Investment Securities.

Allow interest on deposits ; make
cable and telegraphio transfers,
Buy and sell Foreign Exchange.

Letters of Credit.
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RAILROAD AND OTHER AHARES.
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Evivile& THp!. .. ™ e [ + 4
Federal Min & Smell7 17§ 1% 438
L 2700 Fed Min & Smel pf. 877§ 9034 073§ + 1%
5200 General Electric....17T1'4 167 160 — 13§
128400 Gt North'mpf..... 82704 506 3284 +23
2700 Havana Fleotric,.,. 50 43 @8y — 8
500 Hooking Valley pf. 00'{ 06 ]
4200 Illinols Central,. .. 17834 175 176} + 1§
2300 Int Paper,..e....... 19% 19 10%

900 Int Paper pf........ M3 il eaR¢ — 3¢
100 Int Power,,........ 53 &3 8 +2
19100 Int Pump.......... 82'4 40 50 -

600 Int Pump pf.,...... 884 &6 86
80100 Interborough-Met,. 41 888, 803 + 24
15000 Interboro-Met pf .. 61 77% 80§ + 1%
7300 Iown Central....,.. 314 28§ 80 + 1%
#0600 Iowa Central pf,... 68! 62 62% + X%
500 Kan & Mich........ [} o7 (] -1
7600 Kan City Southern, 813 284 20 4 3
17100 Kan City South pf., 00! 58 * ] + 1
100 Kan City F't Scottpf 80 8 80 4+ 3
$000 Knick lee Co...... 61'4 @0'¢ O1'{ + 14
300 Knick leeCopf..... 78 0 M 4 14
600 Lake Erle & West.. 85 6 35
100 Lake Erle&Westpf. B4 84 8 + 1
200 Long Island...... 67 7 — 14
118800 Loulsville & Nash IMK 148 1003 + 244
500 Manhattan., 475 147% + 2%
100 letmpollun 5 1060 100 —2
6300 Mexioan Cen,...... 22 20 2% + WY
500 Minn & St Louls... 71 70 71 4 1
2000 M,St P & SS M.,... 1673 1544 10834 + 4
100 M, St P& SS M pr.178% 17814 17844 +
28300 Mo, Kan & Tex..... 87'{ 8% 908 4 4
11600 Mo, Kan & Tex pf.. 12% 70l¢ 7134 + 4
180400 Missourl Pacific....100l5 05 Ty + g
1700 National Biscult,,, 60 674 673 — %
84000 Nat Lead.......... A2l THAE B8OV — 1
400 Nat Lead pf.......104 10215 *1021¢ + 2
ZIOONatE & S......... 154 1B 184 + Y%
100Nat E&Spf...... 8 B84 " 8B4 — I
12000 Nat R R of Mex pf, 4376 413§ 48l + 84
1700 Na RRof M2pf.. 22 20% 2 + 14
{ 29 Yy — N
1408 146)§ + 2
14136 MBlg — 193¢
0% -1
New York Dock.... 8 -1

Wm. A. Read & Co.
Bankers

Memben of the N, Y. and Boston Stock Eschenges
25 Nassau Street, New York

43 State Strest 205 La Salle Street
BOSTON CHICAGO
" 201 East German Strest
BALTIMORE

Investment Securities.

Deposits received and interest allowed
on Balances, subject to Draft at sght.
Commission Orders executed in all the

principal Markets.

Ghas.D.Barneyé&Co.

BEANKERS AND BROKERS
Members of New York and Philadelphila
Stock Exchange;

46 Broad Stree!
NEW YORK

122 South Fourth Street
FHILADELPHIA

BERTRON, STORRS
GRISCOM

BANKERS,

40 Wall Stree
NEW YORK, " L‘P‘B‘mn“.lnl.-ll'l.ﬂ..'

Investment Securitgcs.
Van Schaick & Co.,

New York Stook Exohangs
Kembers of { New York Produos Exohanjs,
Chicago Board eof Trada.

7 WALL STREET, . . . NEW YOAX.
Eranch (200 EAST
tHces { 788 uom%aﬂ?f” ::'v'vﬁ'vl umnon.

Cable: T
Tel, : lllﬂ- u;’l-llll Rector,

Hodenpyl, Walbridge & Co,

BANKERS
7 WALL STREET

Investment Bonds

o

THE AMERICAN
FINANCE & SECURITIES CO
INVESTMENTS

SNassau Street. New York
Dick& Robinson

BANKERS

Philadelphia.

New York.

Circular concerning “"Comparative Figures New
Xork élu Bank and Trust Co. Statements,” may

Fultnnlruswumpanyaneanrk

30 NASSAU STREET.

BANKS.

{—
NATIONAL

A o it

'T

“MERCHANTS
NATIONAL
BANK

OF THE CITY OF

NEW YORK

RESOURCES 825 000 ON

[FOR OVER A CENTURY particu-
{ar attention has been paid to
Commercial and Bank accounts and we
are still prepared to extend to Mercantile
and Banking Institutions every facility
consistent with sound banking.

The capital and surplus offer a strong
reserve for our depositors, who will recetve
as liberal treatment as their credit and
balances warrant.

Robert M. Gallaway, President
Elbert A. Brinokerhoff, Vice-President
Zoheth 8. Freeman, Cashier

ORIGINAL CHARTER 18539,

THE
CALLATIN

NATIONAL BANK
OF THE OITY OF NEW YORK

e

CAPITAL, - - - -
SURPLUS AND PROFITS (Earned). 2,250,000

OFFICERS
SAMUEL WOOLVERTON, President,

Morton Trust Company

38 NASSAU STRBET.
cap‘u' . w e 32,000.000
Surplus and Uudivuded Proﬂts . $7 500,000

Acts as Trustee, Guardian, Executor, Administrator, Asslgnee, Receiver,
Regis'rar and Transfer Agent. Takes charge of Real and Personal Property.

Deposits received subject to chequs, or on certificate. Interest allowed on daily balances,

Travellers’ Letters of Credit issued. Foreign Exchange.

OFFICERS!
LEVI P. MORTON, President,
THOMAS F. RYAN, ~ Vice-President. JAMES K. OOIBIERE. Vice-President,

Vice-President, M. M. FRANCIS, Secretary.
VHARLES- 1 M.I.‘l CHARLES A. CONANT, Treasurer.

Counsel, PAUL D. CRAVATH.

m?mlhrﬂ

hﬁ 1 Rea
bm‘ w&?}am lllh. %&emp' Ruthertard,
dide  STANCT R, (RS
m%ﬂm e W. G, Oskman, Warry Payhe Woitaey.
MUHVB COMMITTEE:
mx P. MO| EDWARD J. i{a‘ IND, JAMPS N, TARVIEL
TR e &Yﬁ. FAG e y HARRY PAYNE' wmwn

rLawyers Title Insurance& Trust Compa@
CAPITAL AND SURPLUS . $9,600,000

SRUST AND BANKING mr.ru-runl'l‘. g» LIBER;}‘.} ST, * | MANHATTAN

K PARTMENT. .. .ooocoveerrree ER
:1::::‘; 2:.-:. Title Department & Trust nl lnuu Department, m Montague Btreet

RECEIVES DEPOSITS subject to check or on certificate,
allowing interest thereon,

LENDS ON APPROVED STOOKS and Corporation Bonds
as Collateral.

ACTS AS TRUSTEE,
Assignee or Recelver,
Stocks of Corporations.

Py P
Sscuritics.

Guardian, Executor, Administrator,
Transfer Agent or Registrar of
Takes Charge of Personal

OFFICERS:

EDWIN W. COGOESHALL, Pruldont and General Mlnlﬂr,
ALTER N, VAL, Secrets

D,B. ODEN,
Ll"\\ DOS Gcnl. Manager,
s Viee-Presidents. g[g‘u,p
"l‘ ’Ln -ﬁn } i ﬁngonmr VARIOK f"“ EIsesTiece:
surer. FLE!
{ERBEAT . u&‘ﬁ\ CEomiptrolier. PR D RISk D RERD, | Asst. Secretaries
EXECUTIVE COMMITTEE.

WILLIAM

TP Doy,

:mnworm.

LOCKMA
L'eaas?* Cdl Bumats HET wORGR o,

AMES N, WA C—J

Guaranty Trust Company
MUTUAL LIFE BULDING

Capltal, $2,000,000 | Surplus, $5,500,000

INTEREST PAID ON CHECK ACCOUNTS AND ON CERTIFICATES OF DEPOSIT
OFFICERS:

JOHN W. CASTLES, President.
OSCAR L _GUBELMAN, Vice-President, ALEXANDER J, HILL, Vice-Prosident,
1 partment, wu C. EDWARDS, ror,
AT H“'%m o HAR! RRIMAN. “Asststant Troasurer.
K. O. NEWTON Trist Offiee

lssues Tuvelm' Letters of Credit and Foreign Drafts.

COLONIAL TRUST COMPANY

correspondence or personal interviews.
Interest allowed on daily balances which are subject to check at sizht.

Certificates of Deposit (time and demand) issued.
St. Paul Building, 222 Broadway, New York.
Capital, Surplus & Undivided Profits, $2,900,000

John E. Borne, President.
Arpad S, Gressmann, Treasurer.

glc:ﬂ Delafield, }
OT

Vice-Presidents. Edmund L. Judson, Secretary.
'l,’.h'm‘pg';:n“ Jeseph N. Babocook, Trust Officer.

MANHATTAN Trust Co.

WALL ST, cor. NASSAU,NEW YORK
Capital, Surplus & Undivided Prolits,

Metropolitan
Trust

83,000,000
Company orvIcERS:
of the Crty of New York JOHN 1. WATERBURY, President.
49 Wall St JOHN KEAN, Vice-
Copltal, m & Profits, $8,500,000 AMOS TUCK FRENCH, } Presidents,
President, W. N. DUANE, 3d Vice-President.

The Manhattan Trust Company receives

deposits bearing Interest and subject to
cheque, payable through the New York
Clearing House.

DIRECTORS:
Francis R. Appleton James J. Hill
Robert Bacon John Kean
George F. Baker Oliver H, Payne
August Belmont E. D. Randolph
Walter P. Bliss Grant B. Schley
H. V Cannon S. L. Schoonmaker
R. J. Cross James O. Sheldon
Rudulph Ellis John 1. Waterbury
Amos T. French R. T. Wilson

Lincoln Trust Company
Madison Square

and
Broadway & Lispenard St

Bowling Green Trust Co.

26 BROADWAY, NEW YORK.

Capital, §1,000,000, S!rlils.' 53,000,000

Special rates of interest on
surplus funds, dividend and

EDWIN
wn.l.u' reserv t d idle
Jomu nu..'rou 9 §ECOuNtY AN

IAM money are offered hy thiscom

ALEXANDER H. STEVENS, Vice-President
GEORGE E. LEWIS, Cashier.
HOWELL T. MANSON, Assistant Cashier,

DIRECTORS
Adrian Iselin, Jr. Chas. A. Peabody,
Frederic W. Stevens, BSamuel Woelverton,
Alexander H. Stevens. Charles H. Tweed.
W. Emlen Roosevelt. Thomas Denny, Jr.
e ——————————
High Low- Clos- N
o,

r s
Sales est

est, ON'ge.
WONYNH&H...... 107 197 107 4+ 17
21200 Norfolk & West.. ., M}g 013 02 - 13
2700 North Am Co......, 084 08l 0Il§ + i
158500 Northern Pacific.. 21914 2003 216 + 1
11400 Ontario # West., .. #% 40% 48 - 134
600 Pacific Coast...... .188%{ 127 181 - M
7100 Pacific Mall....... 0% 881y 89 — 1%
460000 Pean R R.......... oM 14136 142 — 8%
1800 Peoples Gas........ 913 00 "
1000 Peoris & Eastern,, 4% 4«8 e o+ ¥
400 Pitts, CC & St L.... K94 nx u il |
200 Pitts, C C.&S1L pt.108 -1
200 Pitts Ooal of N J... 184 - 1M

————

meuxmm,

Chbarles P, Armstrong.  Myron T, Herr pany. Interest o1 daily bal-
Frank Bra(n rdward k3 an‘:}r Y
Harry Bronner, flliam ws, ances.
Robert C. Clowry, Willam Wil Merrill
Edm C, Converse Winslow S. Pleroe,
Wm. Nelson Cromweil D} Y,
- $1,000,000 21«1 pl:l . Dodge. mdorlek B, Sohenok
; K w Squire,
Edwin Gould, Willlam H.
PG Rl o“ERBO,
John A, Hilton. . F. C. Young. ’\ *e
E—— — | & TRUST CO#?

BANKERS AND BRO KERS,

Effingham Lawrence & o,

66 BROADWAY,

STH AVE. & 34TH STRFET.
100 WEST 126TH STREET.
THIRD AVE. & 148TH ST.

: TRAVELERS'
'STOCKS==BONDS, LETTERS OF CREDIT
B 7 SRR T L e
Private Wires to Principal Clitles. -~ FORI:::.: 3RAFT8
—_—— e e 1 eaq. . =
DAILY MINING ENGINEERS,
ygws B,.!,J REAU | H.M. Byllesby &  Co.
Sent PRER ‘or "one month o ey (lnoo-rour.‘m
TOIDMI‘” m BULLFROG E NCI N"';EB? -
CATLIN & POWELL t, Power, '3.. Pisas
_ 3 Well Steet, New Yori" Mﬁ"" PORLS
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